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GRPDLQVLORV7KHPDLQFRPSRQHQWVRIWKHLQLWLDOHQYLVLRQHGDUFKLWHFWXUH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DUHLZDWHUXVDJHPHWHULQJDQG
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%XLOGLQJ0DQDJHPHQW>@DQGWKH(QHUJ\0DQDJHPHQW>@GRPDLQV7KLVLVDFKLHYHGE\IROORZLQJDQHQWLW\FHQWULF
DSSURDFK WKDW IRFXVHVRQ WKH FRQFHSWV WKDWH[LVWZLWKLQ WKH V\VWHPV IRUH[DPSOHEXVLQHVVHQWLWLHV OLNHEXLOGLQJV
URRPV HPSOR\HHV SURGXFWV DQG HTXLSPHQW (QWLWLHV ZLWKLQ WKH GDWDVSDFH DUH HQULFKHG ZLWK GDWD IURP PXOWLSOH
V\VWHPVUHVXOWLQJLQDFORXGRILQWHUOLQNHGUHVRXUFHV7KHUHVXOWLQJµ/LQNHG:DWHU&ORXG¶LVULFKZLWKNQRZOHGJHDQG
VHPDQWLFVDERXWZDWHUXVDJHSHUIRUPDQFHLQGLFDWRUVDQGWKXVIRUPVWKHEDVLVIRUDUHDOWLPHZDWHUXVDJHDQDO\WLFV
DQGRWKHUDSSOLFDWLRQVZLWKWKHKHOSRIVXSSRUWVHUYLFHV
6XSSRUW6HUYLFHV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SURFHVVLQWHUPVRIZDWHUXVDJHUHODWHGGHFLVLRQVDQGSROLFLHV)RUWKHKRXVHKROGOHYHOVXFKDSSOLFDWLRQVZLOODOVR
LQFOXGHLQWHUDFWLYHJDPHVEDVHGRQWKHUHDOWLPHGDWDHQFRXUDJLQJEHVWSUDFWLFHLQZDWHUXVDJHDQGPDQDJHPHQWDW
KRXVHKROGOHYHO
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GLVWULEXWLRQ>@>@7KHPDLQDGYDQWDJHRIDSUREDELOLVWLFIRUHFDVWLVWKDWHDUO\ZDUQLQJVLJQVFDQEHSURYLGHGWRZDWHU
XWLOLW\FRPSDQLHV2XWOLHUVDUHH[SOLFLWO\SDUWRI WKHGHFLVLRQVXSSRUW >@/RZFKDQFHKLJK LPSDFWHYHQWVZLOO QR
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H[DFWSRVLWLRQRIDOHDN'XHWRWKHIDFWWKDWWKHVHDFWLYLWLHVDUHFRVWO\ZDWHUXWLOLWLHVFRQFHQWUDWHRQUHGXFLQJZDWHU
ORVVHVE\GHWHFWLQJDQG ORFDWLQJ OHDNVJHQHUDOO\ LQ WKHPDLQSLSHVRI WKHGLVWULEXWLRQQHWZRUN ,QDGGLWLRQFXUUHQW
PHWKRGVIRUOHDNGHWHFWLRQDUHPDLQO\EDVHGRQDFRXVWLFSULQFLSOHV>@:$7(5120,&6ZLOOLQYHVWLJDWHDQXPEHU
RI QRYHOPHWKRGV IRU OHDNGHWHFWLRQ DW ERWK VPDOO VFDOH UHVLGHQWLDO EXVLQHVV XVHUV DQG ODUJH VFDOH PXQLFLSDO 
UHJLRQDOGLVWULEXWLRQQHWZRUNV7KLVZRUNZLOOEHEDVHGRQDQXPEHURIUHFHQWWHFKQRORJLFDODGYDQFHVLQWKLVDUHD
ZKLFKPD\HQDEOHFKHDSHUPRUHFRVWHIIHFWLYHIDXOWLGHQWLILFDWLRQIRUDPXOWLWXGHRIXVHFDVHV7KHVHPD\LQFOXGH
EXWDUHQRWOLPLWHGWR
&LWL]HQ UHSRUWLQJ  FURZGVRXUFLQJ $ VWDQGDUG SURFHGXUH WKDW ZDWHU XWLOLWLHV XVH WR GHDO ZLWK GDPDJHV LQ WKH
GLVWULEXWLRQQHWZRUNLVWRDOORZFLWL]HQVUHSRUWLQJYLVLEOHZDWHUOHDNVE\SKRQH
/HDNGHWHFWRUVDWKRXVHKROGOHYHO$QXPEHURIGHYLFHVKDYHEHHQSURSRVHGWRGHWHFWOHDNDJHVDWKRXVHKROGOHYHO2Q
VXFKGHYLFHXVHVHOHFWULFVHQVRUVWKDWDUHDFWLYDWHGRQFHH[FHVVZDWHUHJIURPDOHDNLVGHWHFWHG
6PDUWSKRQHDSSV'XULQJWKHQLJKWZHZLOOPRQLWRUWKHVRXQGLQWKHSLSHVDWDQGQHDUKRXVHKROGOHYHOZKHQWKH
SKRQHVDUHFKDUJLQJWKHEDFNJURXQGQRLVHLVORZDQGWKHSUHVVXUHLQWKHV\VWHPLVKLJK,WLVH[SHFWHGWKDWOHDNV
IURPWKHSLSHVLQWKHVWUHHWVFDQDOVREHGHWHFWHGE\WKHVHGHYLFHVDOORZLQJIRUDQDFFXUDWHOHDNDJHPDSSLQJRIWKH
HQWLUHQHWZRUN
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,QDGGLWLRQ:$7(5120,&6ZLOOEXLOGRQWKHH[SHULHQFHRIIDXOWGHWHFWLRQDQGGLDJQRVLVLQRWKHULQGXVWULHVVXFK
DVGHWHFWLRQRIOHDNVDQGFRPSRQHQWIDLOXUHVLQ+9$&+HDWLQJ9HQWLODWLRQDQG$LU&RQGLWLRQLQJV\VWHPV>@±>@
,QWHUDFWLYH:DWHU,QIRUPDWLRQ6HUYLFHV
7KHUH LV DOUHDG\ DQXPEHURI VWXGLHVRQKRZ LQWHUDFWLYHZDWHU LQIRUPDWLRQ DQGQDWXUDO UHVRXUFHV FRQVXPSWLRQ
LQIRUPDWLRQVHUYLFHVGHSOR\HGLQKRXVHKROGVPLJKWKHOSRQDIIHFWLQJIDPLO\EHKDYLRXUDQGKRZVXFKV\VWHPVVKRXOG
EH GHVLJQHG WR EH PRUH HIIHFWLYH 6DOD]DU HW DO >@ SUHVHQW D PL[ RI YDULRXV PXOWLPHGLD WRROV WKDW XVH HFR
YLVXDOL]DWLRQVFDUWRRQFKDUDFWHUVDQGQDUUDWLYHVWRDIIHFWIDPLO\EHKDYLRXUEDVHGRQWKHSDUHQWFKLOGUHQUHODWLRQVKLS
0DNRQLQ3DVTXLHUDQG%DUWUDP>@SUHVHQWDV\VWHPRIDPELHQWGLVSOD\VIRUVKRZLQJFRQVXPSWLRQLQIRUPDWLRQIRU
HOHFWULFLW\ZDWHUDQGQDWXUDOJDV7KH\H[SORLWWKUHHGLIIHUHQWDSSURDFKHVLQLQIRUPDWLRQYLVXDOL]DWLRQWRLQYHVWLJDWH
ZKLFK RQHV DUHPRUH HIIHFWLYH LQ FKDQJLQJ XVHUV¶ EHKDYLRXU ,Q IDFW WKHUH DUH DOUHDG\ D QXPEHU RI FDVHV ZKHUH
KRXVHKROGVFRPSDQLHVDQGFLWLHVDUHH[SORLWLQJWKHEHQHILWVRIVPDUWZDWHUPHWHULQJJULGVDQGWKHLUUHDOWLPHZDWHU
XVDJHVHUYLFHV2QHVXFKFDVH LV WKH VRIWZDUHXWLOLWLHVDQG WKHVPDUWPHWHULQJ LQIUDVWUXFWXUHGHYHORSHGE\2UDFOH
XWLOLWLHVZKLFKKHOSVZDWHUVXSSO\FRPSDQLHVWRPHHWGHPDQGDQGHQGXVHUVWRPDQDJHWKHLUZDWHUXVDJHHIIHFWLYHO\
L4XDWLFÁZDWHUPRQLWRULQJLVDQRWKHUH[DPSOHRIVXFKDQDSSOLFDWLRQPDNLQJHDVLHUWRPRQLWRUZDWHUXVDJHLQUHDO
WLPH WKURXJKD VSHFLDOO\GHVLJQHG LQIRUPDWLRQSODWIRUP$WFLW\ OHYHO1HZ<RUN&LW\ZKHUHZLUHOHVVPHWHUVDUH
LQVWDOOHGLQWKHLUZDWHUVXSSO\QHWZRUNLQRUGHUWRKHOSFLW\RIILFLDOVWRWUDFNZDWHUXVHLQUHDOWLPH
:$7(5120,&6 ZLOO H[SORLW D QXPEHU RI GLIIHUHQW SHUVXDVLYH WHFKQRORJLHV IRU DIIHFWLQJ XVHUV¶ EHKDYLRXU
WDUJHWLQJQRWRQO\HQGXVHUEHKDYLRXUFKDQJHDWDKRXVHKROGOHYHOEXWDOVRDWFRPSDQ\DQGFLW\OHYHO7KHHIIHFWVRI
SHUVRQDOL]HGDQGFXVWRPL]DEOHVROXWLRQVDWWKHVHOHYHOVZLOODOVREHLQYHVWLJDWHG
'HFLVLRQ6XSSRUW6\VWHPV
'HFLVLRQVXSSRUWV\VWHPVIRUZDWHUDUH W\SLFDOO\ LQV\VWHPVIRUVWUDWHJLFGHFLVLRQVDQG WKRVH IRURSHUDWLRQDQG
PDLQWHQDQFH>@6WUDWHJLFGHFLVLRQVFRQFHUQORQJWHUPLQYHVWPHQWVDQGSXEOLFSROLF\>@7KHGHFLVLRQVXSSRUW
V\VWHPRI:$7(5120,&6IRFXVHVPDLQO\RQHIILFLHQF\JDLQVWKURXJKLPSURYHGRSHUDWLRQDQGPDLQWHQDQFH
)RURSHUDWLRQDOGHFLVLRQPDNLQJPDQ\GLIIHUHQWDSSURDFKHVH[LVWIURPVLPSOH3URSRUWLRQDO,QWHJUDO'HOD\FRQWURO
>@ WR PRUH FRPSOH[ GHFLVLRQ VXSSRUW WRROV VXFK DV 0RGHO 3UHGLFWLYH &RQWURO >@ DQG 6WRFKDVWLF '\QDPLF
3URJUDPPLQJ>@7KHUHDUHDOUHDG\GHFLVLRQVXSSRUWV\VWHPVIRUGULQNLQJZDWHUVXSSO\DQG:$7(5120,&6ZLOO
EXLOGRQ WKHVHH[LVWLQJ V\VWHPV$Q LPSRUWDQW VFLHQWLILFDQGSUDFWLFDO LPSURYHPHQWRYHUSUHVHQWGHFLVLRQVXSSRUW
V\VWHPV LV WKDWZHZLOO WDNHXQFHUWDLQWLHV LQWRDFFRXQW ,QFOXVLRQRIXQFHUWDLQW\ LQGHFLVLRQ VXSSRUWQHHGVFDUHIXO
FRPPXQLFDWLRQ DQG YLVXDOLVDWLRQ $ PHUH JUDSK RI WKH SUREDELOLW\ GHQVLW\ IXQFWLRQ LV XVXDOO\ QRW LPPHGLDWHO\
XQGHUVWRRGE\RSHUDWLRQDOGHFLVLRQPDNHUV,QVWHDGFRORXUFRGLQJDQGSHUFHQWLOHUHSRUWLQJZLOOEHGHYHORSHG7KH
WUXH LQQRYDWLRQ ZLOO EH WKDW ZH ZLOO QRW ³VLPSO\´ GHVLJQ DQRWKHU RSHUDWLRQDO PHWKRG ,QVWHDG VFLHQWLVWV DQG
VWDNHKROGHUVZLOOEHHQJDJHGZLWKLQ:$7(5120,&6LQDFRQWLQXRXVGLDORJXHLQRUGHUWRFORVHWKHJDSEHWZHHQ
H[LVWLQJDFDGHPLFNQRZOHGJHDGYDQFHGDOJRULWKPVDQGWKHZDWHUVXSSO\SURFHVVGDLO\SUDFWLFH&ORVLQJWKLVJDS
ZLOOEHEDVHGRQWKHDQDO\VLVRILQIRUPDWLRQGHPDQG>@
'HPRQVWUDWLRQ
7KH:$7(5120,&6SODWIRUPZLOOEHGHSOR\HGRQ WKUHHSLORW VLWHV FDSWXULQJDYDULHW\RIHQGXVHDFWLYLWLHV
DSSOLFDWLRQVDQGFOLPDWHV




KWWSZZZGLJLWDORSSRUWXQLW\RUJQHZVWKDLODQGWRODXQFKHVHUYLFHWRPRQLWRUZDWHUXVH
ÁKWWSZZZQRYHGDFRPVROXWLRQVZDWHUPDQDJHPHQWLTXDWLFZDWHUPRQLWRULQJ
KWWSZZZIDVWFRPSDQ\FRPQ\FEHJLQWUDFNLQJZDWHUXVHUHDOWLPHZLUHOHVVPHWHUV
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7DEOH:$7(5120,&6GHPRQVWUDWLRQSLORWV
3LORW
7\SH $XGLHQFH &OLPDWH 7DULIIV ([LVWLQJ0HWHULQJ
1R
8VHUV
([LVWLQJ /HDN
'HWHFWLRQ
'RPHVWLF
3XEOLF
3XEOLF HPSOR\HHV
VWXGHQWV DQG
KRXVHKROGV
7HPSHUDWHFRDVWDO
FOLPDWH )ODWZDWHU
/LPLWHG ZDWHU
PHWHULQJ a 1RQH
0XQLFLSDO
+RXVHKROGV PLFUR
EXVLQHVVHV DQG WKH
PXQLFLSDOXWLOLW\
0HGLWHUUDQHDQ )ODWZDWHU
&KDQJHRYHU XQGHUZD\
WR QHZ VHQVRUV ZLWK
WHOHPHWU\
a 1RQH
&RUSRUDWH
0DQDJHPHQW WHDPV
DQG HPSOR\HHV LQ D
FRPPHUFLDOVHWWLQJ
+XPLG
VXEWURSLFDO
FOLPDWH
)ODW ZDWHU DQG
ZDVWHZDWHU /LPLWHGWRQRQH a 1RQH
'RPHVWLF3XEOLF
:DWHUXVHGE\KRXVHKROGVLV W\SLFDOO\RIWKHSXEOLFZDWHUVXSSO\DFURVV(XURSH>@:DWHUHIILFLHQW
GRPHVWLFDSSOLDQFHV VXFKDVZDVKLQJPDFKLQHVRUGLVKZDVKHUVKDYHDOUHDG\FRQWULEXWHG WRZDUGV UHGXFLQJZDWHU
XVDJH+RZHYHUPRUHVLJQLILFDQWVWHSVPXVWEHWDNHQLQRUGHUWRLQFUHDVHSHRSOH¶VDZDUHQHVVRIZDWHULVVXHVDQG
FKDQJHWKHLUEHKDYLRXUWRZDUGVDPRUHVXVWDLQDEOHZDWHUXVDJH7KHXVHRIZDWHUIRUSHUVRQDOK\JLHQHDFFRXQWVIRU
DERXWRIZDWHUXVHGE\KRXVHKROGV>@WKHPDMRULW\RIGRPHVWLFZDWHULVXVHGIRUVKRZHULQJEDWKLQJDQGWRLOHW
IOXVKLQJ)LJ


)LJ'RPHVWLFZDWHUFRQVXPSWLRQSHUFDSLWDSHUGD\,UHODQGOHIWDQGWKHLQWHUDFWLRQRIWKH:$7(5120,&6SODWIRUPZLWK
GRPHVWLFFRQVXPHUVULJKW
7KLVSLORWZLOOEHXVHGWRGHPRQVWUDWHDQGYDOLGDWHWKHLQQRYDWLYH:$7(5120,&63ODWIRUPIRUGRPHVWLFZDWHU
XVHUV7KURXJKWKHGHSOR\PHQWRILQQRYDWLYH,&7FRQVXPHUVDZDUHQHVVRIZDWHULVVXHVZLOOEHLQFUHDVHGLQRUGHUWR
VKLIWWKHLUW\SLFDOEHKDYLRXUWRZDUGVDPRUHVXVWDLQDEOHZDWHUXVDJHPRGHO7KHSLORWVWXG\ZLOODOVRGHPRQVWUDWHWKH
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HIILFDF\RI:$7(5120,&6 LQ VLJQLILFDQWO\ LPSURYLQJDQG LQFUHDVLQJ WKH LQWHUDFWLRQEHWZHHQKRXVHKROGHUVDQG
XWLOLWLHV
0XQLFLSDO
7KLVSLORWZLOOGHPRQVWUDWHDWDGLVWULFWPHWHUHGDUHDOHYHOWKH:$7(5120,&63ODWIRUPLQDPXQLFLSDOLW\)RU
PDQ\PXQLFLSDOLWLHVWKH\DUHERWKDPDMRUZDWHUSURYLGHUEXWDOVRDPDMRUZDWHUXVHU$ERXWRIZDWHUDEVWUDFWLRQ
LVDFFRXQWHGIRUE\PXQLFLSDOLWLHVSXEOLFZDWHUVXSSOLHV>@.H\FKDOOHQJHVIRUPXQLFLSDOLWLHVLQFOXGHYDULDWLRQVLQ
GHPDQG PXOWLSOH FRQVXPHU W\SHV KLJK GHPDQG SHULRGV GXH WR IHVWLYDOV FRQFHUWV WRXULVP HWF FKDQJLQJ
GHPRJUDSKLFVOHDNVLQVXSSO\LQIUDVWUXFWXUHHWF
$VZLWKPDQ\PXQLFLSDOLWLHV LQ (XURSH DQG LQGHHG LQWHUQDWLRQDOO\ SODQQHG NH\ZDWHU VDYLQJ LQLWLDWLYHV DW WKH
PXQLFLSDOOHYHOLQFOXGHLWKHDELOLW\WRFKDQJHFRQVXPHUEHKDYLRXULLUDLVHDZDUHQHVVDQGLLLUHGXFHQRQUHYHQXH
ZDWHU2WKHU LQLWLDWLYHV VXFK DV UDLQZDWHU KDUYHVWLQJ DQG JUH\ZDWHU UHXVH FDQ RIWHQ IROORZZKHQ FRQVXPHU DQG
VXSSOLHUDZDUHQHVVLVKLJK
&RUSRUDWH
7KLVSLORWZLOOH[SORUHWKHGHSOR\PHQWRILQQRYDWLYH,&7DQGRIIWKHVKHOI,&7XQGHUWKHFRQVWUDLQWRIDIL[HGYDOXH
LQYHVWPHQWWRYDOLGDWHWKH:$7(5120,&63ODWIRUPHQDFWGDWDDQDO\VLVWHFKQLTXHVDQGTXDQWLI\ZDWHUHQHUJ\DQG
&2VDYLQJV7KHFRPPHUFLDOSLORWKDVDQDQQXDOZDWHUFRQVXPSWLRQRIDERXWPDQGDQDQQXDOZDWHUFRVW
RIDSSUR[LPDWHO\¼N$WSUHVHQWWKHUHLVDODFNRIPHWHULQJDQGLQDELOLW\WRWUDFNZDWHUORVVHVDQGZDVWDJHVZLWKLQ
WKH V\VWHP/DFNRIPHWHULQJDOVRSUHYHQWVSURYLGLQJ IHHGEDFNRU LQFHQWLYH WR LWV VXEFRQFHVVLRQDLUHVDERXW WKHLU
FRQVXPSWLRQGHPDQGPDQDJHPHQW)RUH[DPSOHVXEFRQFHVVLRQDULHVLQDQRQPHWHUHGDUHDPD\EHELOOHGEDVHGRQ
DJURXSDYHUDJHDQGQRWRQWKHLULQGLYLGXDOFRQVXPSWLRQ
&RQFOXVLRQV
7KHUHVHDUFKWDVNLQ:$7(5120,&6LVWRGHYHORSDV\VWHPDWLFDQGVWDQGDUGVEDVHGPHWKRGRORJ\IRUWKHGHVLJQ
DQG LPSOHPHQWDWLRQ RI DQ ,&7EDVHGZDWHUPDQDJHPHQW V\VWHP 7KLV UHVHDUFK FRPELQHGZLWK WKH GHPRQVWUDWRU
DFWLYLWLHVZLOOKHOS:$7(5120,&6DGGUHVVNH\WHFKQLFDOFKDOOHQJHVLQFOXGLQJ
7DEOH:$7(5120,&6NH\LVVXHVWREHDGGUHVVHG
7\SH 'HVFULSWLRQ
7HFKQLFDO 6HQVRUORFDWLRQVPHDVXUHPHQWVFRPPXQLFDWLRQDUFKLWHFWXUHDQGFRQVHTXHQFHVDUHDSSURSULDWHIRUGLVWULFWPHWHULQJ
5HSRUWLQJ 
&RPPXQLFDWLRQ 'HFLGHRQUHOHYDQWPHWULFVDQGNH\SHUIRUPDQFHLQGLFDWRUVWRFROOHFW
(FRQRPLF,QIUDVWUXFWXUDO $QDO\]HFRVWVDQGEHQHILWV±KRZGRHVWKLVDIIHFWH[LVWLQJLQIUDVWUXFWXUHHJZDVWHZDWHUWUHDWPHQW":KDWLVWKHSULRULW\OLVWLQJDQGFXWRIIOLQHVIRUGLIIHUHQWOHYHOVRILQYHVWPHQW"
:DWHUPDQDJHPHQWPRGHO 'HYHORSQHZWDULIIVWUXFWXUHVZKLFKEXLOGLQJRQGDWDPDGHDYDLODEOHWKURXJKWKHSODWIRUP
0DQDJHPHQW	3URFHVVHV 5HVHDUFKPHWKRGVIRUDVVLJQLQJPDQDJHPHQWUHVSRQVLELOLWLHVDQGLQFHQWLYHV0HWKRGVIRUJDXJLQJFRQVXPHUUHDFWLRQWRQHZSURFHVVHVDQGEXVLQHVVPRGHO
&HUWLILFDWLRQV 0HWKRGVIRUHQJDJLQJZLWKH[LVWLQJFDUERQFUHGLWV,62RURWKHUFHUWLILFDWLRQV
6DYLQJV 6SHFLILFIHDWXUHVRI:$7(5120,&6SODWIRUPWKDWFDQSURGXFHIXUWKHUVDYLQJV

:$7(5120,&6HPSKDVL]HV WKHXVHRIGHPRQVWUDWLRQDFWLYLWLHVDQGZLGHUDQJLQJVWDNHKROGHU LQYROYHPHQW WRHQVXUH WKDW
GHYHORSPHQWVZLWKLQWKHSURMHFWZLOOKDYHDEURDGLPSDFWDFURVVWKHZDWHUVHFWRUIURPFRQVXPHUVWREXVLQHVVDQGPXQLFLSDOLWLHV
WRZDWHUXWLOLWLHV7KHQRYHODUFKLWHFWXUHSURSRVHGZLWKLQWKHSURMHFWZLOOJLYHFRQVXPHUVFRPPHUFLDOHQGXVHUVDQGZDWHUXWLOLWLHV
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XQSUHFHGHQWHGDFFHVVWRLQWHUDFWLYHDQGUHOHYDQWLQIRUPDWLRQRQWKHLUZDWHUVXSSO\DQGRUFRQVXPSWLRQDFWLYLWLHV)XUWKHUPRUHWKH
:$7(5120,&6SODWIRUPZLOOHQJDJHWKHZDWHUXVHUVDQGGHFLVLRQPDNHUVRIWRPRUURZLQZDWHUUHVRXUFHPDQDJHPHQWWKURXJK
LQQRYDWLYHZDWHUDZDUHQHVVJDPHV
$FNQRZOHGJHPHQWV
7KHUHVHDUFKOHDGLQJWRWKHVHUHVXOWVKDVUHFHLYHGIXQGLQJXQGHUWKH(XURSHDQ&RPPLVVLRQ
V6HYHQWK)UDPHZRUN
3URJUDPPHIURP,&7JUDQWDJUHHPHQW:$7(5120,&6QR,WLVVXSSRUWHGLQSDUWE\6FLHQFH)RXQGDWLRQ
,UHODQG6),XQGHU*UDQW1XPEHU6),5&
5HIHUHQFHV
>@ :RUOG%XVLQHVV&RXQFLOIRU6XVWDLQDEOH'HYHOHRSPHQW%XVLQHVVLQWKHZRUOGRIZDWHU:%&6':DWHU6FHQDULRVWR
>@ (&XUU\9'HJHOHU(&OLIIRUG'&RDNOH\$&RVWD6-YDQ$QGHO1YDQGH*LHVHQ&.RXURXSHWURJORX70HVVHUYH\-0LQNDQG
66PLW³/LQNHG:DWHU'DWDIRU:DWHU,QIRUPDWLRQ0DQDJHPHQW´LQ3URFRIWK,QWHUQDWLRQDO&RQIHUHQFHRQ+\GURLQIRUPDWLFV+,&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<RUN1HZ<RUN86$
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